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BOSTON
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Investment Securities
Foreign Exchange.
Letters of Credit

Correspondents el
BARING BROTHERS & CO., LTD

LONDON

Broad 1262
Call this number for the latest
market information stocks,
bonds and grain. Broad 1262 is
the 'phone number of Hughes
& Dier, 50 Broad Street New
York, members of the Phila-
delphia Stock Exchange and
Chicago Board of Trade. If
this number should be busy
when you call, try Broad
1263-4-- 5 supplementary
numbers. You will find this a
market 'phone service that real-
ly serves the investor giving
him instant touch with the
market trend and the latest
available news of the leading
Railroad, Industrial, Oil and
Mining issues. No obligation
is attached to this service, and
you are cordially invited to
make use of it.

nvanzs a Duen

To Woman Investors
TN establishing our new

uptown office at Fifth
Avenue and Forty-thir- d

Street, we have had in
mind particularly the pro-
viding of unique facilities
for woman investors. ,

Saleswomen who have"
been specially trained for
work in this office, will be
glad to have you consult
them regarding invest-
ment questions.

TheNatipnalCity
Company

Mum Offici Nilinul City Bsaa BaiUiaf
L'H.wn Ofic.f 514 Fiftb Assam

Corrtipimiin Officii n 31 CilUt
Bondr-Sho- rt Term en

Liberty Bond
Service

We urge all who can possibly do so
to bold their Liberty Ilonds.

Wo susgot to those who wish to
borrow or who must sell that they
consult us.

Bend for TJooklet 9,

"Your liberty Donds."

V 3KOALOT3 M w
. Odd Lots;

61 Broadway, N. Y.

J. K. Rice, Jr. & Co. Buy & Sell
Burns Ilroa. Ire 1st ft 2nd l'fcl.
lel Lock, Si Western Coul
Famous I'ltuers-Lnak- y

Fifth Avenue llank Mock
Guaranty li mit Ktork
Lehigh Valley Coal Sales
jnn Htur (las

Midland Mrcurltiei
Hluger Manufacturing
Texas Pacific Coal & Oil
Winchester lteprutlg Arms

J.K.Kiee,Jr.&Co.
i.rhones 40S0 to 4010 .lohn. 36 Wall St., N. Y.

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
meslment Securities

62 Cedar St., New York
Chicago
Doston

rtr.wiphi
Usiymors

Buffalo
London

CENTRAL UNION TRUST CO.
of New York

CO Broadway 54 VaJl Street
n ranchesMl) Atcnue at COth Streett Madison Avenue at 4','nrt Street

Slh Avenue at Until Street
Capital, surplus and I'ndlrlded

frotlts 8311,000,000

Amer. Pub. Utilities Com. & Pfd.
American Gas & Elec. Com. & Pfd.
Puget Sound Tr. Lt. & P. Com.& Pf.
Procter Gamble 7s 1923.
II. F. McCONNELL & CO.
Member iV. Y. Stock Exchange
54 Pine St. Til. 6064 .lohn. New York

Minurnpolls firnlii .Mnrkrt,
Minneapolis, Sept. IS. Wheat, cash,

...No. 1 northern, old, I2.SS: corn, Np. 3
yellow. Jl.6301.UG: oats, Mo. 3' white.70071c.: flax. Ji.:i; flour unchanged;

FINANCIAL NEWS

AND COMMENT

Apathetic Conditions Again
Prevail in rall Street

Market

TRADING IS . LIVELIER

Specialties Attract Kcon At
tention Increased Activity

in Standard List

Apathetic conditions, which hive pre-

vailed throughout tha stock market for
the beat part of the week, continued as
the feature of yesterday's Wall Street
tradtng. There was a trifle more anima-
tion in some departments and the gen-

eral undertone was characterized by
slightly more aggressive strength, but
whereas Monday's Improiement was sus-
tained In large part to the finish, there
wan a disposition yesterday to shade
Prices In the last hour from the high of
the dav. This was more evident In the
standard shares than In the specialties.
arouna wnicn most or the speculative In-
terest converged. There was little or
nothing again in the news to stimulate
activity, nd In the absence of any
sucii developments wan street continued
to centre Its discussion principally upon
the money situation. So far as this

i i i . , ...
I'.w uuumr pnnse oi tne situation 19 con
cerned, the financial community has
about come to the conclusion that the
speculative market is not likely to wit-
ness anysmarked Increase In activity un-
til there Is some real indication of Im-
provement In this direction.

Under these circumstances, therefore,
It was not surprising thnt the announce-
ment that the directors of the .New York
Central and subsidiary companies withrespect to the acceptance of tho Gov-
ernment rental contracts should' have
had so little Influence on tho course of
prices. This is the first Important East-
ern road; In fact. It Is the second road
In the country that has given any In-
clination as to whether or not the rental
contract would foe acceptable In the ma-Jorl- jy

of Instances without material
changes and extended litigation. The
fact that it has now been accepted with-
out further discussion with the Rail
road Administration Illustrates pretty
luutiusiveiy wnai action otner roads
will take as soon as the matter
is officially placed before the various
companies. There are some roads, of
course, particularly those whose finan-
cial situations are not as strong as that
of the Central, which no doubt will have
more trouble in adjusting, certain mat-
ters, but so far as most of the stand-
ard carriers are concerned It Is now
expected their approval of tho contract
will be forthcoming without further de-
lay.

Although the standard shares showed
silgMtly more elgns of fife at various
periods, Wall Street's main attention was
again absorbed In the specialties. Tn
these Issues further evidence was nre- -
sented to show that the speculative ele
ment had overdone the short side of the
market in the recent flurry that followed
tne announcement of the new mnnv
strlctllns. Mexican Petroleum advanced
to a new high record, and there were
some equally Interesting movements In
Ulsilllers. American Sumatra. Terns
Company and a number of others. The
marine shares also showed evidence of
life, these shares again responding to the
persistent reports that the deal for the
company's British tonnaae had ahnut
been completed. Whether there was any
foundation to the report could not be
ascertained, and. lacking official con-
firmation Wall ftreet was inclined to
doubt that the negotiations were any
nearer completion than they were a
month ago.

There were no chances in the
situation. A more liberal supply of call
funds was offered on the'Stock Exchange,
but this represented no change In thestatus of the situation, due principally
10 a temporary surplus of funds on thepart of some banks. The foreign ex
change market was steadier, neutral
rates rallying somewhat. Otherwise,
rates were unchanged from the preced
ing aays closing and without feature.

MOKEY AND EXCHANGE.

CALL RATES.
Mixed Collateral. I All Industrials.

Hlzh
J.OW
Last
Henewals . .
Year's high..
Year's low...

LOANS ACCEPTANCES.
member acceptances

LOANS.
Collateral

, Per cent.
days c

Ninety days CO
months et

Five months, ...
Six months (0
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CALL O.V

Prime bank imf
Mixed

sixty
Four

All Industrials.
Pep

Sixty 6fNinety days f&
Four (9
Five tn
Sic months la

COMMERCIAL PAPER,
Prime Indorsed BtllslSix months

Receivable. Other Names.Sixty days. Three to six
Ninety day!.. months

ACCEPTANCES.
Aodars. end..

Bid. Ask. Bid. Ask. Bid. Alk.'

bank 4S 4, u 4Eligible n- -
member banks, ir. ift 4fV

luenKiuie
bills S4

CLEARING HOUSE

oeM

4'i

fi'i 4i 6U 4

Clearing House exchanges. SMO.MMlS:
JtS. 456.51!; debit

nces. :.829,997; Federal credit bal-ance, :,:i6,oe;.
DOMESTIC EXCHANGE,

Boston, par; Chlcaco, par; St. Louis. :sa
15c. discount bid: San Francisco, par: Mon.treal, KO tomlum: Cincinnati, par: Min-
neapolis, 10c. premium.

SILVER PRICES.
Bar silver in New York, 11,01'i, un.chanred; in London, 4!id unchanxed:

Mexican dollars, 78c unchanfed.
FOREIGN EXCHANGE.

Sterllnr
Demand
Cables..

Hlth.
4.;ci:h
4,;c;i

Francs-Deman- d...

IT't
Cables S.ISTi

Normal
rates
exch.

i.KH Sterllnz
Pari
China

llonekonr
Shanzhal

42.11

.i!:s

19.KS

1.0:01

f.uj

bal.

41.34

LAI W.
4.751.'!,

5.47'i

Greece
Holland
India-Calc- utta

Japan
Yokohama

Scandinavia
'Stockholm
Copenhaten
Chrlstianla

Hpain
South America-R- io

Argentina rrold),
Buenos Ayres,.

l.2t Switzerland
Kiissia

....64

Year's
Year's

TIME

days

months
months

STATEMENT.

reserve

4.7CU

e.tsri

Italy

.Ti.

Last.

UC56 4.7CW

B.l'i 5.I5T,
fi.46T: : j.Tt

dole.
uemana

or checks,
4.:si2!s
(.47!,

19
115

to.oo
47!i

75.7a

0

u.:o
31.00

c:.s;

:3.1s
Mi

((.61
4.4S

s 1!.!A

olni.

100 ruDies. , 11.3)
TIME BILLS ON LONDON.

61

Cables.
4.7tM
t.W.i

W
KM

4814

15.71
.:

JS.(0

SO. 40
23.C0

31.00
!

44.7$
4,43

11.50
13.60

Bankers. Commercial.days 4.71 60 day 4.711,
days 4.70 W day 4,t3(,

RAILROAD EAENINGS.

BUITALO, ROCHICSTKR AND riTTSHL'HO.
Kecond cek Meptember. 3100,001 Inc. 157,374
Jin. 1 to Sept. II....... U,(I,IS Inc. :,Ml,U0

CANADIAN PACIFIC.
Herund week September, 13,113,000 Inc. 1334 000
Jan. 1 to Sept. It 101,773,143 Iao. K,St

V-
-

Yesterday's

88
92
92

44

84

7S
19
88

48
6S
41
77
64
40

103
78

159
64

18, 1918.

2.i9date.. 93,198,142

Hid. Ask.

914

132

107H
107H
110H

9ST4

154
67 U
60H
80H

101i
S7?i

1

102H

8W
145H
mi
19
61 Vi

162H
67H
S6
67
23
49
76T4

76
15

34
86

7
42

lOltt
64
3014
79H
6U
8 '4

63H

1514

39U
28

180
4514

145

83
89
30
4414
79
95
58

614

26
101,

2914
1714
33
81
1814
85H

104

27
51

9
24
30
60
57
20

118
73 ,
89
20

104
70
87
37

7
32
92
43
45
16
48
84
67

11114
66
23
87
90
84
17
20

139
32
61
86
26
45
17

9U

3

103

162
15
15

180
63
37

124
36
99

128
39

"4
60

102
10914
110

10
63

9
60
82

,43'.i
19
62

100
93
93
70
44
92
85
42
85
20
88
26
49
63
41
77
65
43

137
77

104
78

108
109

"0
99

161
64
16
67
64
81

102
88

101
81
2614
38

146
10
19
63

162
6714
87
68
23
491
78
26
77
16
38
35
88

42
102

64
30
80

53

15
31
39
29

183
46

146
115

84
90
30
44
81
96
63

106
27

102
29
18
33
82
19
87

105

28
52

24
31
61
67
20

120
73
39
Zl

105
72
88
37

32
93
44
45
16
49
34
68

113
67
23
87
HUTS
84
18
20

14Z
32

1

86
26
46
18

162
16
13

190
66
39

124
38

100
132

41
114
60

103
109
111

11
64

62
83
43
19
63

Odd lots.

Net

1

8

9

9

6

9

8

9

5

3

17600

26400

56700

DETROIT
SfTS.TU

Tots! cross reTsnuc...
operating

. operating
Income

Total In

to II

21

Bid.
it

Am Ch pf.. r.1
Am M h F. 7.1

Am Type F. SS

Am T r pt to

Atiis p c :s
Bros

k Spin 1 p IS
Bros

a i p m
C Milk. It

nor O M nlll
Bush T vi.. ti
Celluloid

Co.,, M

PJ
Col Graph, , (J
Col Or pf.. It

II
DL W
ursjr ?

Die.
In I,

10,

10
60c;

8

8

3
4
6

8.16

6
7

1

2
6

5

Ask,
M
U
si
u
e
15

7

51
(t
I)

R

160
to
IS
s

41

IT

(Isles.

expenses

800
100

60
400
800
200
400
850
200
200

800
100

2400
600
200
200
100
100

1400
100

1200
100

900
100

300

100
100
800

7400
100
100

300
200
800

300
400

3100

100

200
800
200

1400
400
100
200
400
100
200

2100
300
800

2700
lOd
6Q0

1500
7600
200

1100
600
200
100
100
500
200
300

15
400
200
150
500
100

12 00
00

100
2200

700
500

1200
300
100
50

100
600

1800
800
600
100
300
200
100
600
800

3800
60

100
100
600

2400
1400

500
100
300
400

6300
200
600
100

1300
800
400

4600
1200

400
1000

100
100

6300
400
600

4400
300
100!

8500
200
100

1600
200
700
100
900
100
100

2400
800

79

500
50

2000
100
100
300
700

1000
100

ana non

from
como

spin

101

100

300

400

Alaska At
Am Agrlc Chenw
Am Agrlc Chcm pf . . . .
Am Agrlc Chem pf...

Am Beet Sugar
Am Can A
Am Can Df t
Am Car & Foundry. . . .
Am Cotton Oil
Am Express
Am &

Am Ice
Am Ice Df
Am Corp.,
Am xinieea uo
Am Linseed Co of..
Am

Am ahlnlM,11Hln
Am Smelt & Itef 9.
Am emelt ft Itef pf- -. . . .
Am Foundries
Am Sugar Itef
Am Sugar Itef pf
Am Sumatra Tob
Am Tel & Tel
Am Tobacco".
Am Woolen
Am Zinc, L ft Smelt....
Anaconda Copper
Associated Oil Co
Atch. ft S Fo pf....
At. ft W I 8 S
Baldwin Works...
Batopilas Mining

8 p c pf
Bethlehem B
Booth
Brooklyn Transit..
Burns
Butte Copper ft Zinc. . . .
California. Petrol
California Petrol Df
Canadian Pacific
Central Leather
Chandler Motors

&
Chicago Western pf.
Chicago, Mil & St Paul.
Chicago, Mil ft 8t P pf.
nucago. 11 r ft pacific. .
Chi. R I & Pac 7 d r nf .
inue copper

copper ex dlv. .
Columbia O'A Elec...

Gas
Con Interstate Cal M.
corn 'Prqducts Ref....

Products Ref nf.
Cruclbls Steel

Sugar
Cuba Sugar pf . .
Denver ft Rio nrnndn.
Denver 4 Rio Grande pf ,

uismiers corp...
Dome Mines-
Erie 1st pf
Federal A ni
Gaston, W &
General Chemical Co....
General Cigar Co
General Electric Co
General Motor Corp

Granby Consol M & S. .
Great North Df ex
Great North Ore ctfs...
Greene Cananea Cop....

States
Illinois Central

inio

Interboro Con Corp
Int Harvester Corp pf. .,
Int Marine. . v
Int Mer Marine pf

Nickel
Kansas Cltv Southern...

Copper
Co....

Lee Rubber ft
Marlin Rockwell Corp...

Mexican Petroleum
Mexican Petroleum nf . . .
Miami Copper
Mid vole ft Ord
Minn ft St Louis new....
'Mlssoarl Pacific
National Acme Co
National Enam ft Stamp.
National Co
Nevada Con Cop ck dlv. .
NeV York (Air Brake

York Central
New York. N H ft Hart..

York. Ont ft West.
Norfolk ft Western
Norfolk ft Western pf
Northern Pacific

Cities Gas
Ontario Silver Mining . ..

Jiaii
Pan-Am- er Petrol'ft t nf.

It R
Peoples Chicago. . . .
Pierce Oil Corp
Pittsburg Coal of Pa
Pittsburg ft West Va. . . .
Pressed Car
Pullman
Railway SDrinir
lay Consol Copper ex dlv
iteaaing
Kcpubllc Iron ft Steel....Royal Dutch
Royal Dutch Co richts.
Seaboard Air Df . . . .
cjcars-KoeDu- Co
Sinclair Oil ft Ref

S ft
Southern Pacific
Southern Railway

Corp
Tenn Copper ft Chem..
Texas Co
Texas ft Pacific
Third Avenue

Oprrstlnc

Flsherls

Water Oil
Tobacco Products
Transue ft W Steel....
Union Pacific
United Alloy
United Cigar Stores .. . .

United Fruit Co
U a Ir Pipe & Ky pf
u m industrial Alcohol,
U S Rubber

U S Rubber Df....
U S Steel
U S pf

Securities Corp
o Chemical ....

Wabash
Western Pacific pf
Western Union Tel ....

E ft M..

Pump .. .

unless made prices outside regular range.

UTILITY

EDISON,

deductions

1,011,379
Inc.
Inc.

Inc.
Dec.

Inc.
united national utilities.

Jt.itS.eas Inc. tl3,M6
jsn. 1 An. ,UT,10Z Inc. 1.001.JU

UNITED LIGHT AND RAILWAY.
montbs December

I1K.4K

Anrust

Twflto
rsrnlncs 17.53.S02 Inc. lw rvn

Operstlnr expenses S,0(,iK)7 Inc.
Net esrntnrs.'. S.SOT.ODl Inc.
Surplus csrnlnii Inc. 1,571

STOCKS.

Am Chicle.,

aDTNI.I!

Barnh

Bor

Chtlds
Chllds

Crlt Wpf..
Co.lW

1000

1100

9700

6600

3700

lOOj

1000

reTtmie

Gold

Hldo

Steel

Top
Gulf

Loco

neth Steel
Sfcr-e- l

Rap
Bros

Ohio
at

Com
Co

Cuba Cane
Cane

jsecur

Erie

ilinir Hmrlt

dlv...

Gulf Steel

Mer

Steel

Steel

Lead

New

New

Ohio

Gas,

Steel
Co
Steel

Co

Line

I..

Tide

Steel

Cast

1st

Steel
Utah

824,211
1CT.MJ

Ul,4: 4J,i
cross...

103,112s

5W.01S

Barnh

unino

BM.
Hock V Pv ?u.
Int Silver pf m
Lrma Iin nf ?

Xime., 14

L pf., 1

Nat Casket., M

Otis ,. 4

Otis Eler f7I
i ncips u .,0tVpH
Rem Type ,. JI!4
Rem T 1 pf ..
Rem T S n TS
Ry Mtk" Pdr.Uo
Ry B p pf.. w
Haf C If V.LC7
Hlnyer Mfr.,lJ7
w c Kerr
W O pf ..
Yale jp.,..

Ask.

78
l:
17
21

I
M7
5!
77

ttt
II
Si
71

119
It
M

HIu
13

tit
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, September

v?iC"."'ie".

Leather....

International

Locomotive

Chesapeake

Consolidated

Wlgmore..

International

Kennecott
Lackawanna,

Pennsylvania

Sloss-Sheffle-

Studebaker

Westlnehouse
Willys-Overlan- d

Worthlngton

PUBLIC EARNINGS.

MISCELLANEOUS

1917.
863,476

133,741,524
Open-- 1 Hlth.

Inf. 4 est est. Ins;.
I 2 2 2 2

. 100 100 100 100

. 92 82 92 92

. 93 93 93 93

. 69 69 69 69

. 44 44 43 44

. 92 92 92 92

. 86 85 84 84

. 41 41 41 41

. 78 78 78 78

. 19 20 19 20

. 88 88 88 88

. 25 26 25 26

. 49 49 49 49

. 62 64 62 63

. 40 41 40 41

. 77 77 77 77

. 65 65 65 65
3 41 41 41 41
. 132 132 132 182

76 77 76 77
. 103 103 103 103
. 77 78 77 78
. 107 108 107 107
. 108 108 108 108
. 108 111 107 110
. 98 99 98 99
. 160 160 160 160
. 64 54 64 64
. 16 15 15 15
. 67 67 67 67
. 60 60 60 60
. 81 81 81 81
. 100 102 100 102
. 88 89 87 78
. 1111. 103 103 103 103
. 81 82 80 81
. 26 26 26 26
. 38 38 38 38
. 144 146 144 146
. 10 10 10 10
. 19 19 19 19
. 63 C3 63 63
. 160 163 160 162
. 66 68 66 67
. 87 87 87 87

67 57 67 67
. 23 23 23 23
. 48 49 48 49

77 77 76 76
. 25 25 25 25
. 76 76 76 76
. 15 154 15 15
. 38 38 38 38
. 35 35 36 35
. 87 87 87 87
. 8 8 8 8
. 41 .42 41 42
. 101 101 101 101
. 64 64 63 64

30 30 30 30
. 79 79 79 79

'5 6 6 5
8 9 8 8

. 62 63 52 53

. 9 9 9 9
16 15 15 16

, 30 31 30 31
. 39 39 39 39

29 29 29 29
. 180 180 180 180
. 45 45 45 43
. 146 146 146 146
, 113 113 113 113
. 84 84 84 84
, 89 89 89 89

30 30 30 30
44 44 44 4
78 79 78 79
95 95 95 95
53 53 53 53- -

6 6 6 6
104 104 " 104 104
26 27 26 27

101 102 101 101
29 29 29 29
18 18 18 18
33 33 33 33
81 81 81 81
19 19 19 19
87 87 87 7

103 105 103 105
96 96 96 96
28 28 28 28
51 62 61 51

9 9 9 9
23 24 23 24
31 31 31 31
51 51 51 61
57 67 57 67
20 20 20 20

118 119
"3 73 73 73
S9 39 39 39
21 21 21 21

104 104 104 104
70 70 70 70
87 88 87 88
37 38 37 37

8 8 7 7
31 32 31 32
92 92 92 92
44 44 44 44
45 45 45 45
16 16 15 16

' 49 49 48 48
33 24 33 34
67 67 67 67

1112 113 112 112
67 67 66 67
23 23 23 23
87 87 86 87
90 90 90 90
36 86 83 85
19 19 18 181A
20 20 20 20

140 140 140 140
31 32 81 32
60 61 60 61
85 86 85 86
26 26 26 26
45 45 45 45
18 18 18 18

169 162 159 162
15 15 15 15
16 15 16 15

190 190 190 190
65 66 65 66
38 38 38 38

124 124 124 124
37 37 37 37
99 100 99 100

129 129 129 129
41 41 41 41

114 115 114 114
60 60 60 60

103 103 103 103
109 110 108 109
110 110 110 110

10 10 10 10
62 63 52 63

9 9 9 9
61 61 61 61
83 S3 83 83
43 43 43 43
20 20 19 19
62 C2 62 62.

In linesales were at of the full lot

Totsl

ended

Eler

12S,fl60

Dross
17,i:i

...lto
pf..,

Tire

Mich
Mich

Kerr

109,-0- 3

METAL MARKET.

Sept. H,

Spelter, K 8 L, spot .37iA'lfd'
8wlter, E S L, Oct. I.SS 1.45
Aluminum xi.M

17.

1.3; m
3.1.00gulrksllrer ....

. ,
Antimony 13.75 U.7JVia Iron, No. 1. XT ... I5.;j . .n XV . .. 34. 23
Pic No. 2 .. . 53.75 ,.
Pig Iron, basic .tt.nn

lxss Iron s 30 ....
hess 47.50 .. .

Copper, Zie.

LONDON MARKET.

1,149,123
122,816,993

Lowlt'los.

118019

'Net
Cnsnge.

S

1

1

"'

1

1

i
i

'

'

'

2-
'

1
1- -

1

fc

4--

i

2

1

i "
2

'

2

"
"

4-- 2

4- -

"i

i
4- - 1

4- - 2
1

4- - 1

separate

Sept.
Bid, Asked.

1.371, ....

I1U.0O
11.171,

Iron, No,:,
Iron, plsln

I'ltU,
Iltts, billets

Gorernment price,

1916.

: 1:5.00
11 00
35.2s
JI.25
33.75
.11 IA

lt.it
41.41)

2

London, Sept. 18. Money was
scarcer and In Increased demand on the
market the authorities appar-
ently having taken the supplies off the
market. On the Bfcfck Exchange therewas small trading, but tho tone was
firm. "Entente allied stocks were main-
tained, the French, Greek and Japanese
securities bringing the best prices. Mar-
coni shares were active. Shipping and
oil stocks were harder, while mines re-
ceived better attention.

Liverpool Cotton Market,
i.imroc-L- , Sept. 1. Cotton spot

quiet; prices higher; American middling,
fair, 26. Old; good middling, 25.26d; mid-diln- g,

24.73d; low middling, 23.d: godU
ord!nary.':2.16d; ordinary, 21.3d. Bales,
2.000 bales, Including 1,500 American.
Receipts, 1,200 bales, all American. Yx-lur- ea

elosed quiet.

GOSSIP OF WALL STREET.

A Speciality Market.
A- few Issues contributed most of the

activity In yesterday's market and the
higher prices were largely the result of
short covering, for there Is nothing to
Induce any fresh operations on the long'
side. Important Interests are practi-
cally out of the market and traders
who shift their position almost hourly
control the' entire market machinery. It
Is reported that fairly large buying or-
ders for Investment account are In at
prices under present levels, which, with
the short Interest, Is considered good
Insurance against any prcclpltato de-
cline. The standard shares made little
progress yesterday, Steel common mov-
ing In a narrow area and closing an
eighth lower on the day. Tho Important
rails were unchanged, with the excep-
tion of Canadian Pacific, which ad-
vanced sharply on buying that had all
the characteristics 0f bear covering.

Dlsr Short Interest.
From the erratic action of some of

the specialties It Is apparent a large
short Interest still exists In a number
of Issues, for Investment buying would
not account fori the wide movements In
ordinarily inactive stocks like Central
Leather and American International,
which Jumped from half a point to a
point between sales. Canadian Pacific
also stave evidence of hurried buying,
and In some quarters It was said that
the further rlse'ln Texas Oil and Mexi-
can Petroleum was partly due to cover-
ing operations of bears. In the case of
Industrial Alcohol the bears do not
seem In an great hurry to cover, and un-
der moderate trading It receded afterhaving advanced slightly. Good judges of
the market believe the whole list is still
alive with shorts, and that unless some
unforeseen event In c&nnectlon with themoney situation should bring about an-
other liquidating wave prices might ex-
perience another bulge.

More Money Offered.
A slight Improvement In tho money

supply was reported by some Arms,
though there was no easing of rates.
Thftb was no change In time funds, but
cal loans were more easily obtained, it
wrjf said, due to some banks temporarily
having a surplus of cash. This does not
alter tne strict regulation of brokers'
loans, however, for until the financial
operations connected with the approach
Ing Liberty loan are comoleted them I

no likelihood of money conditions show
Ing decided betterment. It was pointed
out that a few houses would probably
show some expansion In their loans In
this morning's reports, but as the banks
were In a position to offer additional
money it would not be considered a vlo
lation or the existing restrictions.

Patriotism and Speculation.
A letter has reached The Sun In

wnicn tne writer says that six irfonthi
ago when the Germans held the inltla
tlve In military operations there were
no money restrictions placed on specula-
tion, and "the public was invited to hold
the bag." Now when events favor the
Allies people are not Riven an ODnor
tunity to show their enthusiasm or theirpatriotism by the purchase of securities
Decause money reserves are locked up,

u does not seem a suars deal' he de-
clares, "and surely will not do tho

loan any, good." The answer would
appear to De rather obvious. Much can
ahd Indeed has happened In six months.
Whit has happened Is that war needs
have become sufficiently burdensome to
make It necessary that stock market and
other activities should be curbed in full
proportion to the increasing burden n
the money supply, to the end that the war
may De won in the shortest time possible.
It might be suggested that any surplus
tunas neia oy an Individual n v.iilnhir,
for speculation could be used In buying
Liberty bonds. Investment In war time
Is both safer and more patriotic than to
snow optimism and enthusiasm over
the war by making some money In
VIUCKS.

Dlalllera Securities.
One ot the stronc soots wu nictnior.

Securities, which responded to the 'Wash
ington news that bone dry prohibition
might be postponed until November 1,
iv iv, though this Is not bellevni in
had any Influence with .the houspa mnst
concerned with the, stock. Their buying
is based on a knowledge of what thocompany s assets would mean for stock- -
noiuers snouid prohibition make it nec
ess-ar- lor .Distillers, to d nnu r.t it.whiskey stock and any change in the

ministration's plan would not
affect this figure, according to these

Wealth's Responsibilities.
Employees of railroads earner! miir.li

commendation for their liberality In sub- -
s 10 me nrst, second and thlrtlLiberty boan bond Issues. In the sec-

ond loan they doubled their Bubscrln- -
tlons of the nrst, and tn tho third more
than doubled those of the second. "Arethey going to keep up thin enviable rec-
ord and double their third totals In thenext loanr asks the Rollwav Ag. Mt
iooks easy. The Liberty Loan Commit'tee for the Seventh Federal Reserve dlstnct (Chicago) has made a detailed
compilation snowing the liberty Bond
subscriptions of the 450.000 railroad men
In that district. In the nrst loan II per
cent, or the .employees subscribed foran average or 192.50 per subscriber
In the second, 20 per cent, for an average of JS2.50; In the third. 84 per cent.
for an average of 372. On this basis
there should bo for the fourth loan 180per cent., for an average of 160 per sub;
scrlber. An average of 360 per railroadman is going to look pretty low In
view of the recent generous wage
awards."

Texna Company's Growth.
Just how much of the buying of TexRs

company's stock la for investment or
ror trading purposes Is difficult to de-
termine, but It is an open secret that Im-
portant oil men in the financial district
comlder It one of the best of the oilgroup. Its market position la similar
to a number of other Issues of big cor-
porations whose remarkable earnings
are not fully reflected by their securi-
ties because of money and other tech-
nical conditions. Texas Company's po-
sition Is Interesting because of the rad-
ical change In Its business In tha last
few years. For Instance, In the period
from the end of the 1913 flscal year,
June 30, to that date In 1918, gross
earnings increased from 325,882,000 to
$75,000,000. These dates are ueed for
comparative purposes, though Texas
Company's flscal year Is now the

year. In that same time net for
dividends grew rom $6,663,000 to about
$25,000,000, an increase of some 300 per
cent. How wonderful is the growth in
tho four years referred to can bo seen
by the fact that though the company's
capital has been Increased $44,000,000,
or about 170 per cent., since 1913, theearnings per Bharo aro now greater
than they were on the smaller capitali-
zation.

Houses Loalnir Money.
Wall Street firms are not onlv MiArAt.

Ing now without profits, but a number
are actually lolng money avary month,
though inquiry' developed the Met that
none contemplates correcting this sltua.
tion by reducing Its 'office staffs. And
there Is slight hope of any" Immediate
change for the tietter, as with business
at a minimum commtsnlonH do not equal
expenses. Many In the Street will wel,
como the Liberty Loan campaign, for It
will give some otherwise unemployed
clerks somjthing to do, and In many
houses employees are already worklnu
on Liberty Loan matters.

One llallrond Concession.
An Important concession gained by the

railroads , la pointed out by a member

BONDS IN NEW YORK STOCK EXCHANGE.

Day's sales ...
Year to date , . .

Open.
U. S. 3s 100.1C
IT. S. 1st conv. 4s 96.76
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U. 8. 2d conv. ,4s 96.76
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Wednesday, September 1918.

16,601,000 82,880.000
1,125.442,000 666,167,000

RANGE BONDS.

Liberty (1932-47- )
Liberty
Liberty (1927-42)....- ...

Liberty
Liberty (1932-47- )
Liberty (1927-42- ).

United States Government Bonds Transactions.

Railroad, Industrial, Foreign GoTernment and Other Bonds.
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of a. prominent Slock Exchange firm,
which Indicates that In soma respects
Goernment regulation may be bene-

ficial. "I find In conversation with rail-

road men of Importance." this man said,
'that .ne of t:u most satisfactory ae--
eloDincnts of the Government control is

the decision not to restore to the various
State railroad boards any of their for- -
r.er arbitrary rights to determine and

enforce rates for Intrastate and Inter- -
tale traffic. The Government

authorises may looking to proper
assurance of safelv ot life and propt-rty-

,

and also any policing for the pub-

lic ; but happily we seem to be at
an end ot the between State)
Federil outhorlty over rates, which w.is
a .feature for io man years beforo
Government control. The saving in law
fees to tho roads will be considerable."

Money Market.
LoKPdN, Septals, Closing, Money,

3 per cent. Discount rates: Short and
three months bills, 3 17-3- 2 per cent.
premium at Lisbon, 130.00, Consols for
money, 68 i : British 5 per cent loan,
OS; 4 a per cent, loan, 100H.
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Cotton Market.
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91
124
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14
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New Orleans, Sept. 18. Heavy sell-In- g
pressure appeared In cottonforcing the price down for a net declineof a cent a pound. Unfavorable com-

ment regarding price fixing was the solebearish Influence and It dominated themarket after a moderate rise In thoearly trading on the unfavorable tone
fi? wek'y "Ports from the belt toeathcr Bureau. The close was at

session, a net loss of 09
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SECURITIES AT AUCTION.

",a?,'lar" I'roklyn Union OaiPollORoyal Haklna- Powrt.e
( Shares UnYleV 'oil'

Corp. (Conn.) 1st
Electrlq

J nnares United A Elentrlii
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40

40

SO

TO

.Y,

73
6

91

2
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17
9

14

29
20
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. 71 : n

'

.

.

' nrp. (Conn.l 2d pf 71.450 Shares Kensington Hold MinesCo and 13,000 Kensington OddMines Co. e t'onvt. Notes,due June. 37, 1117... ..... .Lot (1
'aE !"?" C'fy.'nX;,tl.n 9,o- - com. 1,' neatly Co... Lot 10440 Shares Chalmsra Motor Corp.
, common Par shareJ.:t

ONION AGITATION

STIRS STEEL MEN

Fear Attempts to Close "Open

Shop" Mny Take Control
Out of Their Hands.

WAGES NOT AN ISSUE

"Iron Ago" Points to Efforts
Being! Made to Bring Go-

vernment Interference.

Important steel manufacturers are
viewing; with Apprehension the labor
situation, which linn rcAlhcd a stage
that Is giving; much alarm to the officers
of tho largest companies.

No friction is reported between the
steel manufacturers and tho working-me- n

with regard to wages, which me
now the highest on record, but tho work
ot labor leaders In advising tho union
izing, and organization of workers at
plants which have heretofore been ou- -

eraled under the, open shop system has
creaieu conditions wnicn win, according
to steel company officials, takn control
of tho Industry out ot their hands. This
movement has been given some encou-
ragement from 'Washington, according to
certain steel manufacturer?, who .nil
that there-mig- bs temporary shut-
downs due to grievances at a time when
the Government's needs require the util-
ization of alt the energy of the steel in-

dustry.
"Attempts to bring Btccl plants under

the rulings of the National War Libor
Hoard continue," according to the fro
Age. "and the situation is tense, not so
much from actual differences between
tho manufacturers and employeei as
from efforts from without to ralo Is-

sues that will bring Government Inter-
ference."

With regard to tho growing require-
ments of the Government In conjunction
with tho advance of American troops In
France this authority says:

"The cIobo relation between steel
works output In the United Stales and
the steady pushing forward of American
lines in France has been "emplmslieJ
In the past week. Manufacturers of
barbed wire were called to AVashlngton
to plan for quickly increasing output,
after many weeks of restricted produc-
tion. The entire capacity, which is 60 .
000tons a month, may soon be engaged.
Besides American requirements a new
call has come for 60,000 toin for Italv
and 65,000 tons for Great Hritain. and
the latter amount may be increased to
So.000 tons.

"One PiUaburg mill, on an urgent or-

der for eighty pound rails for r'ruma
received last Wednesday, rolled !,00J
tons before the end of the week. Then
Is an entirely unprecedented volume ot
shell steel orders; sheet.? are wanted m
large quantities for trench shelters ami
rolling kitchens, and In all was tho
needs of the American Armv hae bee,
pressed upon the steel mills until fir
one week the Incessant call for h'p
plates has becomo an undertone."

In commenting on the move for lugl'f '
prices for steel and Iron products tht
fiou Age says!

"There haa been .1 week of mcetiiics
In New York preparatory to tho qua
terly price conference in Washington,
now set for September IS Instead of ih
day preceding. Lake Superior Iron ore
producers, particularly undergrounl
miners, have formulated their argument
for a wcond advance. I'attern iron urs
companies huvo come together for tlio
first time and will be represented .it
tho price table. Wire companies !).'.
agreed that barbed wire should be

$5 a ton and nails by ,1

amount. The smaller rteel makers w o
buy their pig Iron ami who reprw
about 10 per cent, of the finished r

output In Important litis 'i
make a stronger appeal than ,it . .

provious conference.
"Foundry pig Irdn producers de. v.l

nt their meeting last Thursday that their
case must be presented separ.iti
Washington and not throucli th" gene' 'i
steel committee. Regional prices are b- -

ing agitated and tho Southern a n
companies aro especially

"At Washington, while the ciy still
goe up for greater production. !!.
Is little encouragement to the pie is
fur higher prices, though some produee'
both of pig Iron and finished fv'. -
claiming that In the lat quanei i' t ..

year their costs will bo higher Ui.irr
present priooa."

SHORT TERM NOTES.
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FINANCIAL NOTES.

u

Phllln dl nonJe. nresldenl nf the
entil .Vavlcallon Company and u''i cf
Bonald Hteamslilp Coinpam. has !'
elected a director of tho Uinpirn Irmt
Company

Tha cashiers section of the N. w
Stock Kxchanite will hold u inei,r 'i
the 8tock sr 4

o'clock to organize lor the rouith 11"'V
Loan eompalsn.

Tbii Guaranty Trust Company !'
pared to deliver Northern U 'i ' '

ompany S per cent eonvt rt'l u
dated August 15, 191S, anil ii" AukuM
1923, and bearing Kebruar 1'. I'"subsequent coupons In exeiause for r

standing syndicate recelpiH
(Hidden, D&UUro & Co. iiihiiIits e'

Mtock HxctianEe, have oiiene 1 .111 uul.i

J,

stock and bond department undrr "
iiiaiiagement of James W ' "
merly aasuclated with Bheldon, Un
Lyon A t'o.

Kendrlc W, Taylor has Joined tbs "'t
of tha Trnnk Klernan AiUerUsIng Agie

The t'ow IVork Dock Company h
elected W. M. Mortimer asslst.mt tr'"urer.

Tha following applications to list see' ''
ties liav bten made to tha Nw
Stock Exchange: 1513,951 fine."' i;
Pittsburg Railroad Company ndiil''
benefit stork. 9:0.O00 niMiilonil Vey n.
Bruton commmi stock and f 9.0,000 .''tlonal 7 per rent, cumlatltn stoeis

Harold Ktlmson, treasurer nf th A1"
Rubber Company, has resigned tn
Captaincy In the ordnance l)pai t n
Ha will ba auceeedid by .Stewart Wtb'fiformerly the assistant trsaaunr.
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